DAVIS POLK & WARDWELL

450 LEXINGTON AVENUE MENLO PARK
NEW YORK, NY 10017 WASHINGTON, D.C.
212 450 4000 Lonpow
FAX 212 450 3800 PaRrIs
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Informaticn Furnished Pursuant to Rule 12g3-2(b) under the
Securities Exchange Act of 1934

Securities and Exchange Commission Mail Pfg:%ssl
Division of Corporation Finance, Saction

Office of Intemational Corporate Finance

100 F Street, N.E. P ROCESSED OCT 2 2 2nn8

Washington, D.C. 20549 0cT 3 02008 sﬁ Washington. 0
Dear Ladies and Gentlemen: THOMSON REUTERS 103

On behalf of Grupo Auxiliar Metalirgico, S.A. (“Gamesa”™), a corporation
{(sociedad anonima) organized under the laws of Spain and in connection with
Gamesa’s exemption from Section 12(g) of the Securities and Exchange Act of
1934 granted under Rule 12g3-2(b} thereunder, we hereby furnish to the
Securities and Exchange Commission the following:

¢ Connection details for Thirs Quarter results Presentation
e Third Quarter Results Report

Kindly acknowledge receipt of the enclosed materials by stamping the
enclosed copy of this letter and returning it to our messenger who has been
instructed to wait. (aq

Best regards,

WJ Vilgees, /m’ L

Ines Velasco
Legal Assistant

Enclosure
By Hand Delivery




Gamesa - ‘f““"%

Q3 2008 Unaudited Results
and Outlook Beyond 2010 Presentation

WEBCAST AND CONFERENCE CALL

Wednesday, 22nd October 2008 (12 pm — Madrid time)

The event could be followed via conference call and webcast live, and the document will
be available at the company’s web site before the presentation. (www.gamesa.es).

The connection details:
sl e
Seotion i

In English: +44 (0} 203 147 4607
For recalling: +34 91 787 96 70 - Access code: 193817# 0CT 2 2 2008

« Washingter, DC
En espanol; +34 91 789 51 34 103
N° de la redifusion: 902 88 50 78— Codigo de acceso: 193816#

Please, process any doubt about the event through the Investors Relation Team.

Contacto Gamesa:

Maite Bermejo + 34 94 431 76 37 mbermejo@gamesacorp.com
Leire Martinez +34 94 431 89 75 Imartinez@gamesacorp.com

Beatriz Garcia + 34 94 431 76 05 bgovejero@gamesacorp.com




ORSBm 0
0o PSIlIPo)



8002/01/22

Buiuoljisod jenpusiajald e o) sAay 110z UoziloH B
ssauisng 1amod puipA Jo AJljiqeulelsng pue ssauaanijadwon B
010z puofeg yoopno [
JuaWanalydY ueld sseuisng 8002-900Z (B39
uoynioaz Ayanoy (4
pouad aus Joj subyeiH ([

USR] FEEND) malf

SJUIU0) JO dqge]




8007/01/2¢

Buiuonisod [enpuaiajaild e 0] sAdY :L,0Z UOZIIOH B

ssauisng 1omod PUIp 40 Ajljiqeulelsng pue ssauaanaduion a .
010z puokeg yoonno (3

JUSWSARIYDY UBld SSauisng 800Z-900Z a

uonnioaz Ananov (18

peyeg e o) swubys (Bl
s)|nsoy Jaueny) pag u

SJUa1U0) JO dqel




8002/01/22




AU R002/01/2¢
W SHT) pPapndul Uaq Jou Sey 1ajSuel) S} 0) pauDIsse UleD |elGED ay] pue AJAIIDE panuiUuoosIp B Se payIssed
st JBj0S Yoym ul 1sy3aboy nd usag sey euniod-old 80T pue 2007 € ‘sesodind sajeiedwod o4 "pajedipul ssajun ‘suaiessdo psnupuodsip buipnpxy (1)
(suonesado panuiuOdSIP) eualD SYAT Uilm Sauepaode U xipuadde ayy
395 -suonesado panuIUo Ul PIPNPUL SSAUISNT SWLIBH PUIA SY) LLOL) UOINGLIUGD 8002 W6 Yim pajuasald 1 ewwuoj-0id e ‘ssiagde uonowold we)
puim ueadosn3 Jog ucijedado ay) Jo a4nsop ayl Buipuad pue 8O0z jo ssapenb snoaaud syl w paysiqnd €3ep ayl yum sesodind aanesedwod 104
‘palpne usaq Jou sAeY pajuasaid saunby ay L (330N

XL"0 XE'T vaLIgZ/aN
[8€ 61T0°T | @

88¢ G6 G0 WeDST /M Mo TN
3! o8 Wo BN
£9€ 0T VaLIEE
068'C 280°C S(eS

(1) (504n3 LON|IN)

. 800CW6 LO0CING ssauisnq Jejos

Buipnpx ejeq eWI04-0.1d

~s)nsaJ buipuelsino yum




800z/01/22

Buiuo1}ISOd jejuaiajald e 0} SA9Y :L1L0Z UOZIIOH B

ssauIsng Jamod PUIp JO Ajjigqeurelsng pue sssusanijadwon a
0102 puofeg yoopno m

JuswaAaIyoY ueld ssauisng 8002900 (G
opmens) ey gy

pouad ay} 10} syBiyBiH E

S}|NSay Jauend pig n

sjuau0)d Jo Jjqel




. odioamig pYE QD U]

10 Raprediss pRabe 32 @m&_@_&e .\%ow g@-i a_a._@@

Buguiig JE39ER PUEEES BUp 46 PSS

SRILT OB/T B

poLiad ay3 10j s3ybijybiy

.W.MQHM&@EU.Q ouiqinj puim . w_”U>U “—.C mE _ _ —L._ 3.-_.

\_m_u\_o 29U Ul JuswaAoIdwl Yim
_mu %00T 3k uleyd Ajddns |eqo|o



8002Z/01/22

(ureds)
elIRARN pue ezobelez ul uonepijea
931S-U0 10j sulie) puiM a3y @

Ailoyoey
ape|q zIoy }e uoioniIsuod jo dn-peis

payodsuel) pue pajsa)

‘Alquidsse 3jjaoeu Jejnpow pazibiauz @ buiuonisod
| PI2Y 2y3 03 A1aAI|ap 2l0Yysuo jo uonepljosuo) @
o} Joud ‘aseyd uonepijea jueq Judwibos

1593 93 ul sadAjoloid Jusuodwo) & MW-1}Inw 3y3 ojul Anugz @

aseyd ubisap ayj jo uonjezijeuly @

poLiad ay3 d0y4 syybiybiy
:S$103e12U39 dUIqINL PUIM

aulledid a3 ul st MIN S’y — X019
O /M esaweo) JO uoijelauab maN




8002/01/Z2

sPnpold paysiuy padioAUL-I0U JO UCIRIIEA 33035 MNW

Xs9H O X8O m Aaaap 104 digejeAR ‘S1onpord paysiuy panioAul JO uoneuea oS {1
PIOS 9MIN 19A0 dIM "BA % (O

m (@)

i PRIBAIPA D SHIOM X3 SqeieAY O “4BA dIM O
800Z W6 £00Z W6
2 G [
(Plos amIW) xiw onpoud ZSS
puopm  adoang e
Jo3say  J03Isey  eunyd vsn ureds | ORI
L 1 1 ] 1 ) m\,&mmn\\mm\..\dﬁwm,
%01
w9t ET plos
%bT p|OS °MIN TEEC
%LE 3IMW £S8'C

(eMI) x1w sajes oiydesboon . PIOS M JO uoinjony

Aoy . X uu:_uo\_a pue d1ydelb0oab

1S10]R12UD9 DUIQINL PUIM

BujuieIUeWw 3IYm ‘uonanglijuod ssauaboud
ur 3MOM Ul uoidINpal B pue 32Ad AlaAllep
mEBmsu 9U3 Ul JuswaAodwi Juesyiubis




%9T < W6 I00Y ~

uoneziundo
JUBUWIISDAUL UM IMO.ID)

SUOI}IPUOD [RIDIDWILUO0)D)

O%T e sojes
19A0 uoisinoad Ajueriepp

sjuawdaoiduut AJIAIPNPpOId
uonexapul

2ou1d sjelajew mey

XiW diydeisboan

S9sea.oul adlid

DWINJOA

s)nsoy
103eJ3uaD 3uIqIni puim

A

\

S

S S S

|83

0T

%0°0T
16

%S°ST
44!

bi6

800z/01/2¢

‘pajipne Jou 2Je pajuasald sainby |y :8joN

§S0IN6

06

€6 G9 SEND
%ET %CE | SEIES/HM

%S'8 %L'S SRS/ R
P1¢ ¢TIt | |

%ST %€ET

89¢ 64 ¢ WaLUEE]

80S‘C | 1S6'T SSES

i (souna
EE UOI||IIN)




8002/01/22

abeIaAY W6 O¢ Oz D1

m B m

: i <

: ;=

“ .

! =

“ i O

m awerry |

N C oS il WL |y, o [T e A S,
Wl L o RCoRIl am
N o

i N -

| o O

! n >

| N 3

‘ ' )

! . =

| o S

e w W =3 -

ddg+ i
s3nsay A
103es3u9 duiqins puim A& suibiew Auayenb

mc_‘_m>oum‘_ Ul puaJ4l 3yl ajepljosuod

sue|d juswsaAoldwi snonuiuo)




800z/01/22
SUOLEZLIOYINY PUE SISUIINT ‘SIS JO S8 d 910N
suoijIpued uoisuadsns o3 PR[lans (1)

Ssouisng wle4 puip
mﬁ 10} uonejusLioal d1bajeys Jo
juswow e je Ajiaie Ul ssa1bold




$1S0D [e1N)ONI3S 9Yy] qlosqe
SJUSWIIWIWOD JUdLIND Aq pajelauab
uleb [elded ayj jo uoiiubodIdY ®

d4I YIM saINMUDBA Julof
943 ul papnul 9q |jim jey) UoISIAIp
wie) puim Aq pajesauab anjep &

€T aunr acuis paddojs
jJudwWddIbe sajes ue) puim MaN @

[9pOowW SSaUISNg Wwiey puim MaN

Ayniy
swaed puim

8007/01/22

800C W6 [ 98

Alquiassy D1M
9Z¢
6TE a
90+ e v8b

uondNIISUC) vid buiuieiqo

(M) swaej puim ui ssatboud |ediuyday

SJ01e2Ipul

mu c_(_uB Ul sjuswaaolduwi Juedyiubig




SJNJUDA JUIO[ Y] 03 J3jsuel]

buipuad pmiA ul ssaiboug ~

. opow mau a3yl Aq
pa3iwl] ‘swaej puim papiwwod

Ajjua.Lund ay3 Jo uonNqLIIUO) A

paddois

JuswWdRIbe Sajes wiej puim MmaN »

s3Insoy
:suried4 puim

800Z/01/22

‘palipne uasq Jou asey pajuasald sainby ay) 30N

9648 06l SEIRS/OM
T¢ 123 VaLIES
009 99¢ S8
30026 | £00ZIS ,mwwﬂ_wv

4 ]opow ssauisng
EmcmﬁBmmwuoaco_”_m\_m_EoEmc_S_u

~~S}INSaJ P31epIjOSUOD 0] UOINGLIIUOD POOD)




8002/01/¢¢

Buluonisod |enuaiajaid e 0} SA3) :L10Z UOZLIOH m

ssauIsng Jamod PUip Jo Aljiqeure)sng pue ssauaaniedwon B
010Z puoag yoopnQ m

W VB SSEUISing] BOE@=L00
uonnjoa3 Ananov

pouad auy 1o} syuBiubiH (Y
s}INsay Jauenp pig n

sjuau0) o 3jqej




800z/01/2¢

*UOISIAIP WJBY PUIp 3pNPUI 534n6l Y| "SUoReIRdo pSnuuoDsIp SB PIYISSeP S| JBjOS YDIyYMm Ul BulI0)-0ld B00Z-9007
‘pajipne Jou aue pajuasaud saunby ay) 0N

Mwmaﬂ > w_.uONc_)_Jm _ L0026 N 900ZN6 1
19B1R ] J s (x)
800¢T XA E -v¥aligd
e m T oo T et / @dN
800ZNW6 LOOZHG 900ZNG .
%91 < O
12B4e g & v
800¢C
800ZING LODZNG6 900ZN6
/ST < | ‘m (soung
b - o | ] ece uoIliW)
WD | T |aa---l valIg3
%6Z+ =80-90 YOV .
sebiel 8007 |
40 JUBWIBADIYDY | Ue|d ssaulshg 800¢

ooom 21 JO JUBWBAIYDE a1eddiue
_‘_wtm:c ni€ 9YL

B. mw‘_ buipuelsINo S




800z/01/22

Sdonnallelisunuosjulfssauicnaresuetsuie ey

(N (PUYR JE) RIET LR EXTVER W[ SR 40 SPEMICURHE i

800z saA1323[q0
JO JUDLIDAIINYOY

800¢ Ot 404 3oojINQ




8002/01/22

Buiuoiisod |enualajaid e 0] SAdY :L10Z UOZLOH B
SSauUISNg 1dMO0d PUIAA JO AJljIqeule}sng pue ssauaaniadwon B
OL0E PUCKEE) XEORD

JUBLIBALIYDY Ueld SSauisng 8002-9002 g

uonnjoa3 Aumnoy (Y

polad ayj 104 sybiybiy B
S}INsay Jayeny pig ﬂ

53uajuo) 40 dqey



8002/01/22

BuluoiISOd [elluaId}ald € 0} SAd) :|L1L0Z UOZIIOH g

SRNERE JOMO PUI 16 ANCEIEISRS PUE SSOUSAREEes) B
010z puokag yoopno [

Juawanalyoy ueid ssauisng 800z-200Z (Y

uoynioa3 Ananov (4

pouad ayj 1o} spybiybiH E

s}|nsay Jayend pig ﬂ

SjudJuU0D o Jyqel



800z/01/2¢

—‘n.N_“—..wo Le2CL°L0 12°90°90 LO'LO"90
TN [ N e
Juawabeurep
F—H@F—Q«-Hm [FlEGwy N s91613ud oljop0d
ERIET : : a|qemaual 1310 SRS ssauisng &
jenueul ey ; u1 Buuonisod [ ui diysisupeq
- - ; saunjoddo AUl MDINS
Bl B 40 Mau H MY ABojouydsy
URENEREEY | 30 sisAjeuy + yGnoanpy
; N 19pow uoneualayigq &
: ; S uswabeuey
EEMERE - ssauisng UCISIAL
Em_mﬁ_mu._“—.o.—& fBaEapel || duebio putm sbueyd> B spneuosay mm_u uieyd
uh SREEy | - jJuswysanIg Alddns jeqopo &
_,_,, uoRepiosuc) Mo ou 2= 8 Sjuai) pue
Rept s|qeuleisng uopneziuebioay I
yimo.ir ' s1oNiep J16ajens
. uo snNJo4 &
L wiay-buoq n WI-WnipaW m E._uu_..“_..o:mH
! voejuawdjdwy ABojells esauwleg

800¢ saAnalqo
4O JUDWRASIYOY




2 800z/01/22

an|jeA SAL AQ pausylbuails 199ys adueleq pios @ |
(%S 40 In0-Aed S
|e21i03s1Y) JuswAed puspiAlp YIm 9)qRredwod yimols @
XG'¢ >>valig3 /d4dN @

yibuaijs jenueuly

SWN|OA O dwii|
pue 123Jej 0] SWij 92Npad Jey) saouely dibajens @
puewsp AQ USALP W3sAs uoianpold Iqixed @
(uoibau o1633e43S Jad BUo) suleyd Ajddns £

aseq |elIsnpul pajepijosuod [eqo|s

JUBSWHWWOD wua) buoy / wnipap @
diysuonejal diysiouped @
syovew o1baje)s ul sjuaip buipes @

UdALI] J2W0o3sh)

5321108 ONjEA eSauUIes

_,._m_c_co_“_moa_m_ucE&mamBm\»@v_



8002/01/Z2
(8002 12qoPQ) buyNSUOD YW :804N0S

30C0¢ 3TT0¢C 4800¢ S00¢T 31800C £L00T 9007 S00Z
_ [ .
- 000'TT
P 000'+T pyrn oow;
kl@w ll_ 009's< 00€E’E 7
- aseys
000'00% (% (T (ET) Toams

esawes

SO B U] SIETE

NRVEW BUIPEE] @ Ce 8 B

(earis Ny

UINONEE

=)

&mﬁ 2dela )R tidiooiie NS U

IE %_

f)lf\\

ﬁ\\\w \.J\.I !..Lﬂ@

1e13u330d YIMOID

ssaulsng
0 1M mﬁ 10} unbaq 1snl sey 20e. ay |




ABUOWIUT ‘Y :234n0S
350D Jqenes o

350D paxid O

%00T %08 %09 %0V 9%0C %0

{ L

%0t

%09

JeapnN

208

%0¢

eo)

%08

% 0T

Pl
pauiquia)

% 0T

%06

d1melpAy

%60Z

%08

(s10ys
-uQ) puIm

800¢/01/¢e
SDRIJAC [ENUUE SPL) wmw wma
abeJaae jenuue [R0) — — abeidae jenuue pg — —
FATEITEN T LT R T g T— SED
|eod ro
1] - 1] m 1]
8 g2 3¢ &g i 8e¢g 3 de g i
&8 8 8 8 8 8 % 8§ 8 &8 88 &§ 8 & 8
1 L n i " i i n i L L i L z 1 %0t
L %06
- %0FT
F % 06T
- %%0bT
@ - %062
- %0bE

©saseatoul AjljnejoA 2oud [pny 1SS0




800Z/01/z2

ODEIIAE [ENUUR SEE) = =
abelaae [enuue |€0) — — abelaae jenuue i — —
ABI3UD PUIAA JO }1S0D) cmmican : se
1eo) o
3¢ ¥ 2883 3¢8i§etli
2 0 & & & & & & 6 o o 6 &6 6 &6 &
-] ] -] -] ~ ~ ~ ~ -] -] )] o o [V ] [F] w
—— _ — %0t
%ST-
J00 PUIM
. - %06
.,.,._“.
= b - %0t
%09+
sern - %06T
C0ET+ w
0 08
jeod ]  oeov
%05% +
no - %06T

SSDUISNIY PUIM
aYy32 jo ssauaAnnaduiod




SS2UISNG pUIM
oY1 J0 ssaudAniadwoy

800¢/01/¢2
AQsupioly :anos

J1e3]0A0}0Yd Jejos
ABID2UD puIM 310YSHO
SOARM

ssewolg

AB1dud puim i10ysuQ
olIpAy Ul

19230

s S92.N0S |RUOIRUSAUOD JO 150D
9Y3 03 3SO|D pulm aloys-uo Jo Abisu3l Jo
150D ay3 seoejd uonn|oAs |edibojouyda )




800Z/01/2¢

O AN TR N SN S — N \ .. \..,..,“\w
_ YoREe) MUeiAo)eurg ¢ L
N J\ W

SSaUISNYG PUIN

Ot Jo tIoISUBIIG [210S JUDD 1STZ 2431 Jo Ezpusbmm\cc | ABJoud
93 splemo) uonelbiw buimojje ‘buo.is

SJe ABJouD puim 10j S}SEIR104 YIMOID



surey) Aiddns [2qo9 &
spafoud x9)dwod
alow pue ajeds 1bie] @

~—r

8002/01/22

suoisuay Aojeinbay @

Alddns pue
jendes uewny ‘suoiedo; ‘sjasse

9 10} uonIjedwoD Ul Iseadu] @

Aixajdwod
MON

sjuabe |epueuly @

Jaaup po0ad e se anupuod

Abojouyod

ybnoliy} uoneal) anjeA @

Stielsy
M Addns ursypeusmog |0 | 211} SARSSOII R

—_—

Azixoidiuoar mop

Ppedusn 9jel abueydxy @ I

euIyD
pue eipug uI Buiblews
Si2INoBJNURW MIN @
suonenbau
[ pue sja)lew mMaN & .

- (elpul ‘eulyd ‘vsn) syexew
" ymoub uj uonisod pes| e buluiejujew
. uaym ,aweb ayy Jo so|nJ,, Buipuewsap

 AiBuiseasour Buuyp aue jey) spuai]



800Z/01/¢2

1102 9007
0008

065K

OO

BT

GO9KAH

€101 00S‘9€

SSauIsSng puim

ayy Jo Ayjiqeureisns e Co_u_mOn_ n__r_m‘_m_umm_ SH ulejuiew
0} sanuijuod adoung pue “1030as Abiaus
- puIm ay3 ul ymoub pauieisns syioddns
__ S10JJej 9Say3 ||k JO uoieuIquiod ay |




800z/01/22

BUUeISod [EIVEEEY @ 63 SAEy o) M7 UeZyey) B

ssauisng Jomod PUIpn 4O Alljiqeure}sng pue ssausaniadwo) a
010z puokeg yoonno (3

JuswaAalyaY ueld sseuisng 800z-900z (1)

uonnjoAg AjAnOY B

pouad auy soy syubnubiH (Y
S)INSay Jajeny) pig n

SJUSIUO)



8002/01/2C
(8007 we) 1oquwaydss 0} 8007 183 (T)

Jusuiabeue 150y & ! uonezijjeucneuldlul @

JSU jeudjews L SR MEY
@ A!lll_ med / ucwcoﬁEou & / sjuauodwod jo A|ddng &
NSU JOIeWw [ JUID & “uongenbad JNIeW

WNIOQ3W ‘ XS'¢ >>va.1183/C4N - X€'E=VQLIGI/QAN

-

LI ..
[

%ST =800Z 3204

aseq Aﬁa:m _m.a_o_w &
si9y|ddns A9y ygim

R ERERE]

[ HomH |

62T =S00Z 3504

x

—
i
PR I T R I I R

uteds uf iogonpold @

HOIH / ; sjuowaalby |- pue saduelY & _”homum._mou_:_
WNIg3InW ‘ : “ﬂcuvouaoo _."_Jeoman ybnosi;
12213110 Jo Bunndejnuel & .~ " Sjusuodwod o) s5930Y @

FWNTOA - 1 // :

eunyd :.m\ﬁ,.m E_mnm.m_ 40ped & | BUIYD puE :._mn_m H] ..w_um.-w._ &

)

33043 - - >
zn%ﬁu ) Y%0b¥ = mn-mo sejes oVD - .,ﬂ..\ow? = §0-00 mm.._.mm.mu&
[HoIH | ' %0E =80-50 HSL ..-%0€ =5§0-00 USL
8007 / S00Z
uozLIoH puaal 800¢ uonen|eay 002 s10)oe4

MBN
Kuolld

SisAjeuy aannsdwo)

Aem 9|geuleisns pue diweuAp

e ul paaosdwi uoisod aannadwo)



800Z/01/22

(o/0SZ 30 v
Ino-Aed jusa.undal \fﬁz

ggﬁao

siapjoyaeys / S EETRE) 955 o
10§ uones.y ) R SUEANETD |
03_N> _Mﬂo_um—u—uq i L : \ pauyaq sue|d uondy S
sobejuenpy
aAnnRadwo)
g|qeuiejsng

JO uoneald

UO SnJ04

uoRIsod anRdi0) uoneaJd anjea pue
mmmcmz“_”_manU 3|geuirISns Uo paseq

~uonisod e sainbal jeyy JUSWUOIAUT




800Z/0%/22

siowo3sn)

A

(SWMEEDYY

1557 S :
sjeiiajews med 03 paxapul saoud yim spoenquody e 1 ¢
si0jesado puim Buipeaj 0T 943 Jo 9 03 131jddns & SRR WG]
VS YHM SJUBLLIIUWOD JO 9406 @ | ‘PRddpreg -

Z10Z ybnoayy pajjwwod MW 00S'TT veyiaowe |- -

=

o, Ul o o

o I | aumoncsy | | §

ﬁ&rpi%@: vsn I @%2 ]

W | ‘PEdsEReg “
_

800Z-900¢

uoneas)
anjea Jowoisn)




gooz/o1/ee

slawolsn)

A

| (Eg
| EE@M@ fumempuy effrET)
| SEp Gulensues ABENE) | o -
mumcmum..: Bm._ 3 _uwxm_u:_ m@u_.& ;u:s muumhucou @
siojeisado puim Buipes) gt 943 jo 9 0] 191jddns &
VSH UM SJUDWILIWIOD JO 94506 @
= ey ZT0T ybnoayl paniwwiod MW 00S‘TT ueyl aIopw @ z
1)
o&..,__, =
ow_m.% vsn &
@g
wn_o,_sm UldlsoM
8002-900¢
== T - TTOT UOZLIOH MBN

uoneaid

mensoucers pnpoid 3qvin
- ybnouyy syualp mau buissadde pue
VS JUSLIND Yim syslew mau buluadQ




8002/01/22

saoueiye ybajens wioy Aiddns sapnpug (1)

llllllllllllllllllllllllllllllllllllllllllllllllllllllll

%05 %05 < 009°€ < A%@%@ %0€ Qmmo..seh e
e wese T Camare ] s SR (o)
e wes owse o | wos [oemes) (o)
s wos aer e | wor | s | (s

SN ¥ e sgmprmtmgegmerseymtemeg SRR [ S

pepeyupegoquyiiupupnpupepnir SRR |
3
N
L
(=)

3500 2303 O1M .
40 % v

puewap o3
jdepe o3 Ajpeded usaoid

burinyoejnuew sjusuodwod
12201110 Buluiejuiew pue sydau

9[10q buibeuew [enuayod ymoub ybiH



SR 002/01/2Z

(3) 800z £00T

SWNJOA 0] DL [ Joxiewl 03 W]
uo3eso; jexiydesboab oi1bajeiys
juswdojaaap jestbojouysay Juior

3800¢ £00¢C 9007 500¢
%08 %00T
ssoiddns 008'T
A3 yym sjuswaaiby

0/60¢C
000°p< esauleg Agq

800¢ 25n0Yy-u1 % (mw) 3_uwnmu uoipnpoid ur UOKINJOAT S00T @sSNoyy-ur 9%, POJI0A1UCD 3500 OLM % L

sapejd € 3N amog :d|dwexa uy . uoe63uUL {edIBA -

Aympanpold 1ossy e
S JUSWIUOJIAUD UiMmo.b

___ e ul Ayaipnpold jesse Jo uopeziwndo




8002/01/2¢

Ssouel|ly
Jibajens

oseq Ayddns
1eqoib pajepijosuo)

m_m<_ucmmutmE<
~YMON ‘adoin3 :uoibai d2ibaels yoes
Ul suo ‘suteyd Ajddns pajepijosuod .y




8007/01/¢2

sJo)3edwod jsuiebe uosuedwo) + JUSWIAIYDY S}abie] "uonesunwWway ®

saAnoaiqo
\ JO UoRIULYAQ I 300d

saA1PR([qO ue|d ssauisng jo JudwAojdag @

S0UIOPHOM %0E ¢

abueyo |einjnd Jo JBALQ "Ajdjes pue YijesH @

103001 Buibeuely MON &

Ajjeng / juswuouiaug / Ayajes @

T#
pepoud

Juswobeuely
jeydes uetiny | Sr syobuey ||14nJ 03 sajuelenb
e se Ajjend) pue juswuodiaug ‘Ajajes



800¢/01/¢2

syoylew mau ojul buuajua ul poddns

sossa%0.4d burinpejnuew ul ybnoaypjealg

(e1empyos
Joajuod) Abajeuls |o43u0d ul sjuawdAoldwy &

swiojjeld 9jjedeu Jo uonezipiepuels o

wiojzeld pnpoud
uaAlb e 10} ubisop 10301 jJo uoneziundo @

e SSOUDAIDBY] / Aduaiyg Abisug o

394w 340YS-4J0
a3 03 uoneidepe jo sisAjeue Aleuiwijaid @

youne] pue uoljepijeA [enJowuo) @
(MK S’y — X0TD) JuU2WB3s MW-RINW ®

ABojouy>a pue uonesouuy



800z/01/22

paAciduisliesideallioiliniailtiios e diliMolbIE UIRUiUIos

Asolsiy s,esswen ul :_o_u_mon_ jepueuly 3sabuonys

@

Jonpold mIN-13nWw 9Y3 JO ydune| [eiaWwo)

DWN|OA
0] 2wi]l / 19)4e| 03 2wi] adnpai jey) siaiddns A3y Ylim sjuswaiby

uoneziunido
JUSWIISOAUL YIIM YImoab smojje jey) wajsAs burLinipejnuew ajqixald

|

% 00T 3e buneiado aseq Ajddns |eqo|n

suonesado wuej puim ul siapea] jeqojb yiim oijo3i10d JoeI3U0D JO 9,06

10323s ay3 ul AJIIqISIA [en)oeIIuod 1s9g

010Z puoAaq yoopno

UozIIoH T10Z ay3 JoJ

mc_cos_moa |eluaJajald e 0] SADY




800Z/01/2¢

saxauuy

Buiuonisod [enjualiajald e 0] SA3) :110Z UOZIIOH a
ssauisng JoMmod PUIAA JO AJljiqeule}sng pue ssausaAiijadwo) B
010z puokag yoouno (3

JuawaAalydY ueld sseuisng 800z-200z {13
uoynjoa3 Ananov £
pouad ayy Joy syubyubiH (Y

s}Insay Jopeny pig ﬂ

SIUIIU0)) 4O dIqeL




XT0
6¢

800¢/01/¢z

paledipuy sssjun ‘suoiesado panuiuoosip buipng (1)
*SuoReIRdo PANUIUOISIP SB PAYISSE[D 0S[e DJe ULIEJ PUIM PUR IRJOS LDIUm Ul JNO PaLled uaaq sey £00Z Bwo-old 2 ‘sasodind uosuedwoo 104
‘BLIDILD SY4] 03 Buipiodoe suonessdo psnunuodsip Japun paissep sl 8007 WG $0 SSIUISNA tWR) PUIM PUB 1Bjos Sk} JO UCIINGLIIUOD By |

"palipne 10U aJe pajuasald saunbiy Ay 910N

XE0
8ET

Xp'E
L6/

WaLIEE/adN
QEN

0c¢

acl

88¢

56

‘dQ "Ju0dsIq pue

'UUOD /M *JOId 19N

OtT

9S

"GO "WES|T *Joud TN

£qt

£18'C

0S¢

qed

WaLLIER

€29'C

¢S6'T

SfCS

£00CW6

) (s04n3 uol)|iW)
eLI3) SHHI

9|ijoid dnolg pajepljosuo) mau

e saljdwi Jeuy abueyd o1bajens




800Z/01/2T

o 1eAddd M uoisI3A ysiueds a3 3qnop Jo ased uf "Ajuo sasodind uopewIogul 104 uoisian ysijbug

'S ‘enlbojouda ] ugpelodio) BSDNED JO JUBSUCD UDTIIM
Joud auy Inoylm ‘Ajjejos lo Ajlerled ‘painqguisip Jo paysygnd ‘pasopsip aq 10U JSAW )1 puR ‘UONRULICIU SB AIBAISNDX PRYSIULN) US3Q Sey JUBWNIoP Sy

"JUBIUOS S 10 JUBWNI00
SIy] 4o 2SN ay} woly paaap sabewep Aue o) sgisuodsal ag Jou feys 'y'S ‘enibpjousst uppeIodso) esalen pue ‘Aped pauy Jeys Jo Augisuodsal pue ysu
DAISNIOXD pUR 3OS 3Y3 3Je JUDLNDOP S U} PRUIRIU0D S10ER) 10 S|ELISIEW ‘UOREWLIOJU 3] JO JiNsaU B se Aled piyl Aue Aq uaxes SucISDap ay) [je pue Auy

"UOISID3P 40 JUDBUNSAAU Aue axel O uodn patjet 2 Jou pinoys JI pue ‘asmpe Jo adAy Jaylo
Aue 4o xe} ‘|eba] 10 ‘JUIWISIAUL JO UOEPUSWIWIOSAI AUR IPIACID 10U SIOP JeLIPIeW SIL] "9DIAIDS 1O 9DIAPE JUSWIISIAUL AUB BpIAOId JO SJUBWINNSU [@iduRUY
J2y10 10 suondo ‘saUniny ‘SAALNIIS Aue ||9s 10 AN 0} JDKO JO UOIEDHOS ‘UOHEPUSULLIOIAL B SSINIISUOD JUSWNIOP SIY} Ul PSUIBIUOD UOIRULIOU! BUS O SUON

"ledsiew siyl Ul passaldxs ssoy) Woy AjjeLalew 1agp Aew AUBGWLOD 3Y] JO UOINIOAS PUR S} NSal
BYL "IpRW 2ISM SJUBWRIRIS Y} 31ep Byl JOYE INDJ0 Jey] SIJUBISWINDID 10 S1UAAD JJBYS) 0] SjuaWw)els Bupjoot-piemso) a3epdn o3 uoneblqo ou sayeuapun
v's ‘eabgjouda). ugoelodio) esawe ‘adgou Inoylm sebueyd 03 109{qns Sse JUSWNDOP SI Ul PBUEIUOI SUOISN[PUGD By} PUB UONRWLIONE Byl Ujog

‘B4am U Jt se uodn paljal 24 J0U PINOYS 31 2103104}
pue ‘Adeindoe 10 SSaUlfst) ‘sSeuaa|diod Sit juelem Jou saop Auedwoo Y3 Ing y's ‘ealbojouday ugpesodio) BSILIEE) AQ J|GRIfS! 9 0} PIARIBQq SI0N0S
UO pue suoneunisa s,Auedwod ay) Uo PISE]G 348 PUL “JUBLUNIOP SIU3 JO S3EP SYI 0 SB PaySIuIN SIE [BLBIBW: SIY3 Ul PEPN{UI SISED3104 pue ‘suciuido ‘spe) ay |,

*SINSAI 24NN JO SAIIEDIPUL J0U S| soueuiiopRd Jsed ‘asimax T tARIDIdwa 10 Ajerted ‘pa1aacdal aq 30U ABW 3 ‘alowiayung
pue ‘umop 0B Jo asu Aew JUBLIISBAU Aug JO SNjeA BUY JeY] D8y SY) JWNSSE PINoys Joisanul [enuajod syl 'sebuelyd [einsawiwod 10 Aojenbas ‘aanneduwiod
‘[EDILICUODS SB YONS 'SSIJUIELIBIUN pue SHSH ‘SI10DR) JURiagp 03 2np ‘Sluswales Dupool-piemio) 3yl AqQ paldwl 1o passaudxa 35043 WoJy Ajleusew syip
AW SYNS3U [enoe ‘2I0§043Y 1 "SIIUIELIBDUN pue SYSU Ajdwi pue BdueuLiopad SunJny 0} SB AJuRLIRM B SINJIISU0D JOU Op SIUSWSIEIS Bupool-plemio) assyl

‘anjea aleys pue sBULIED ‘UOIIIPUCD [BIDUBUY INGC 1Dale ARL JRY) SPUBI} PUR SJURAS a.njny Buipsebal
suonepedxe 10 SJ8)|2q "SUORUBIU! JUBLIND N0 0] S33UBIDJRL SAPNPU) PUR ‘SIuSIIDIRIS BuPoo|-pJeMIO SINJISUCD YDIYM SUOIIBIRDAP WIRIU0D AR jeLISIeW SIYL

"uonewojul se Ajgjos pasopsip st pue “y's ‘eifiojoudsy uopelodio) esawen Aq pasedasd udaq Sey jeUIRW SIY .,

Jawieasi|




800zZ/01/z¢

wod-diooesawiebpolalaaobq epJes ziyeayg
wod dicoesaweb@zauipew| Z3WMe 94197
wod diosesaweHgofowsaqu ofauriog ajiew

S0 9L TEV P6 vE+ weaj suoieRy 101SaAu]

-9|doad 000’/
punoJe Jo junoopesy |210] B yIm ‘ysn ay) pue euly) ‘uieds ul paieno] ale saijijpes Buunpejnuew zg sesswen .
"1e3A [ su0] Qg JO SUOISSIW
70D Ul uoipnpal e pue 1e3aA [ suo) jusjeainba wnajoliad uoliw 8717 JO sBulAeS 10} BUIMOJR ‘SIEBA XIS JOAD pLIpel
M A3 2 JO uondwnsuod Jamod [esuse ayl 03 sunowe uoidnpodd siyl Jo jusjeainba jenuue sy *Sjusunuod
IN0j 18A0 N0 pedids S3LUN0D (g Ul SBul nposd ulew s3I0 MW 000'ET ueyl SUoW PI|[eISUl SBY BSIWIRD A
'£00¢ U1 %ST 19A0
2Jeys JoxJew e yym siainmpoejnuew 91 juenodwi isow ayy Buowe spimpliom pauonisod st pue uieds ui sapes|
To)ew ayj st esawes) “1iamod puim Ajurew ‘Ayjiqeuieisns Abisus 10) Abojouyoa) ul paziepads Auedwod e st esawes 4

esawes Jnoqy




S ACTIVITY
Gamesa ¢ ﬁ.a;g,&g | REPORT

Madrid, October 22, 2008
Results Presentation

Third Quarter 2008 -

Consolidation of the wind turbine business model as the driving force for
growth and profitability

Highlights for the Period
The main milestones in the period can be summed up as follows:

v Gamesa's order backlog remains above 11,500 MW. Gamesa has continued to enter into
new strategic long-term agreements with Key Strategic Accounts that provides visibility to the
growth of its business over the coming years.

v Revitalization of MADE product order in unique markets. The company has re-launched its
business activities by signing a new agreement with the Tunisian company Société Tunisienne
de L'Electricité et du Gaz for the supply of 120MW, consolidating its position of ieadership as
the main wind turbine generator supplier in Tunisia.

v The improvement in the order fulfillment cycle optimizes working capital management of
finished products by 50% vs. 07. Synchronizing components and optimizing on-time order
fulfilment allow finished product stocks to be invoiced to customers via ExWorks sales and
therefore improve cash collection cycle.

v' Start-up of the first G10x nacelle prototype in testing facility. After the separate validation
of critical components in test banks, the nacelle has been assembled in the testing plant.

v Development of the 2009-2012 business plan of the wind farm portfolio in the US.
Gamesa is currently in the phase of identifying potential candidates in order to define an added
value proposal for the US portfolio.

v 400% fulfillment regarding solar photovoltaic projects committed up to September 30.
The management team of solar business, which was spun off, has fulfilled the commitment set
for September 2008, which enables Gamesa to recognize the pending capital gain from the
operation amounting to more than 30 milliocn euros.

3" Quarter Results 2008 — Consolidated Group

The increase of activity and higher prices in the Wind Turbine Manufacturing business during the third
quarter of the year have resulted in 40% growth in sales compared to the same period last year.

Likewise, margins have experimented a positive trend, taking the consolidated EBITDA (including the
Wind Farms Development business) at €367 million, 36% up on the same period in 2007

Additionally, the new commercial conditions and an improvement in order fulfilment have significantly
improved the cash collection cycle, taking Net Financial Debt to €387m in September 2008.

According to the International Financial Reporting Standards, the announcement of the company's
new strategy in Wind Farms requires the Wind Farm Development and Sales business to be
presented as discontinued operations.

10/22/2008 Page 1 of 8
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| This form of presentation is covered in the Appendix of the Activity Report. However, in order to make
| the analysis of the results easier in comparison to those of the first quarter, and pending fuffillment of
| certain conditions precedents of the wind farm joint venture with Iberdrola Renovables in Continental
Europe, the figures presented below are pro-forma consolidated figures including the contribution of
the Wind Farm Development and Sale division for continuing operations.

Pro-Forma Data excluding
[Solar business 9M2007 9M2003 Var. 9MO7/9M08
emittion euros)
ISaIes 2,082 2,880 +40%
IEBITDA 270 367 +36%
Net Profit 86 143 +67%
| Net Prof. w/ Discont. Op. g5 288 x3
1,019 387
2.3x 0.7x -1.6x

Note: The figures presented have not been audited.

For comparative purposes with the data published in the previous quarters of 2008 and pending the closure of
European wind farm operations, a pro-forma is presented with the contribution of the Wind Farm business in the 9M
2008 under continued operations. See the appendix in accordance with IFRS criteria (discontinued operations)

{1} Excluding disconlinued operations, unless indicated. For comparative purposes, a 2007 and 2008 Pro-Forma has
been put together in which solar is classified as a discontinued activity and the capital gain assigned to its transfer
has not been included (145 Million euros as of September, 2008).

Wind Turbine Generators:

Global supply chain 100% operational, improvement in the order fulfillment
cycle and progress toward the new generation of Gamesa wind turbine

During the third quarter of 2008, Gamesa's global supply chain reached 100% capacity, with a
significant improvement in the order fuffillment cycle:

- The pace of sales was maintained at above 1,000 MWe for the second quarter running.

- Global supply chain 100% operational at required capacity of 3,600 MW, consolidating the
production pace set as a target in the 2006-2008 Business Plan.

- Start-up of a flexible production system in China and Europe, adapted to demand in order to
move forward in the continuously improving of production process.

- Improvement in the order fulfilment cycle, allowing working capital over sales ratio to be
i improved through ExWorks invoicing of finished preducts.

- Growth in activity while reducing the contribution of the Work in Progress to sales is halved.

- Raw material prices in 3rd quarter reach highest level, which will tend to stabilize in the 4"
quarter.

It is also worth highlighting the progress made during the 3™ quarter in the development of the new
generation of Gamesa wind turbines. The manufacturing of the G10x - 4.5 MW machine will allow the
cost of energy optimization, the entry into a new multi-MW segment and the consolidation of its
position in the onshore segment.

During the third quarter of 2008, Gamesa made significant progress in the manufacturing of its new
G10x machine;
- Finalization of the design phase

10/22/2008 Page 2 of 8
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- Validation components prototype in the test bank prior to delivery to the field
- Modular assembly of the nacelle tested, energized and transported

- Start-up of building Aoiz blade factory

- New R&D wind farms for the on-site validation in Zaragoza and Navarra

The good performance of the business in the third quarter has made it possible to maintain growth in
MWe sold in the first 9 months of the year of over 20% compared to the same period of 2007. This is
even more significant if we bear in mind that this growth has been achieved with a smaller
contribution of the Work in Progress to sales.

In addition, it is worth highlighting the significant improvement in the customer delivery cycle, which
allows for greater ExWorks invoicing, the optimization of the cash collection cycle, as well as the
geographic and product mix to be maintained when compared to the same period last year.

MW) oM2007 [omM2008] % var.
S dEloares (o arEnaey| 1,718 | 1,928 | +12%
VR [ D00 T |-
%mm ‘?maﬂmm& +613 | +361 | -41%

Therefore, the contribution of the variation of Work in Progress to sales is 13% in the first nine
months of 2008, versus 26% in the same period of 2007.

This 22% growth in MWe sold came about thanks to the elimination of bottlenecks in the supply
chain for certain components like rotor bearings.

This growth has mainly been driven by international markets, which have accounted for 63% of total
MWe sold. Additionally, during the first nine months of 2008, the 74% of the activity still came from
the three leading countries for wind power installation in 2007, owing to Gamesa's good positioning in
these three strategic markets (USA, Spain and China).

o i porarsirs s | %M 200
Spaiy 37%
0SH 24%
G A 13%
R aff Gaes 16%
Rest{ofiWorid] 10%

Hence, 72% of the MWe sold corresponded to the G8x—2.0 MW machine and 28% corresponded to
the G5x — 0.85 MW machine in the first 9 months of 2008. This shows the continuing strong
performance of Gamesa's G8x - 2.0MW wind turbine generator.

10/22/2008 Page 3 of 8
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9M 2008 Results

The excellent evolution of activities in the first 9 months of 2008, along with the steady increase in
margins on a greater volume of sales and an improvement in working capital over sales exceeding
50% have allowed some good results to be achieved that confirm growth and profitability trends at a
moment of the business’ strategic reorientation: ’

(Million euros)} 9M2007 | 9M2008 | % Var. 3Q08
1,951 2,508 +29% 914
SEHRE A 249 368 +48% 142
HERER 0 Seles ) 13% 15% +2pp 15,5%
112 214 +01% 91
5.7% B8.5% +2.7pp 10%
32% 13% -19pp 13%
65 93 +43% 31

Note: The figures presented have not been audited,

Sales have grown 29% as a result of the 22% increase in the volume of MWe sold and the increases
in price that tock place in the third quarter of the year compared to the same period last year. The
increase in price is a result of the raw materials price indexation policy to the wind turbine price.

The improvements in margins compared to the 9 months of 2007 are well worth highlighting. The
EBITDA margin in the SM 2008 amounted to 14.7%, 200 basic points greater than the EBITDA
margin for the same period, being 15.5% the EBITDA margin in 3Q. The results obtained from the
implementation of continucusly improvement plans have allowed the quarter to be closed with a
gradual recovery of margins over the year within a 9-month context in which a strong increase in
raw material prices and their indexation to customers have come about.

Furthermore, the warranty provision over sales ratio was maintained in the third quarter at the level of
4% by maintaining the First-Time- Quality objective. This figure is below the average for 2007 {5%).

The incorporation of new commercial sales conditions allowed the cash collection cycle to be
improved, reducing the working capital over sales ratio to 13% (19 percentage points lower than the
same period in the previous year).

In order to maximize the Return on Capital Employed and added to the management of working
capital, Gamesa has invested €93 million in the first 9 months of 2008. Gamesa has undergone
significant growth in its activities compatible with its investment optimization policy.

All of this enabled the Wind Turbine Manufacturing Division to file a Return on Capital Employed
exceeding 16% in the first 9 months of 2008.

Wind Farms:
Progress in activity at a moment of strategic reorientation of the business

On June 13, Gamesa announced its new value creation strategy for the Wind Farms unit. Firstly, the
assets linked to Continental Europe markets will be integrated into two joint ventures created with
Iberdrola Renovables, one for the Spanish business and the other for the rest of Continental
Europe'”’. Secondiy, Gamesa has also announced the preparation of the new value proposal for wind
farms in the United States and China. Both strategies are the result of a decision to focus the
company efforts on the Wind Turbine Design and Manufacturing division,

(1) Subject to certain conditions
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The new strategy announced for wind farms stops the signing of any new sales agreements in
this business division.

During the first 9 months of 2008, the activity of the Wind Farms Unit was characterized by a
significant increase at moment of the business' strategic reorientation. There was significant progress
in technical milestones for the wind farms development, such as promotion and building up of wind
turbine generators on site, which doubled the levels reached during the first 9 months of 2007, as well
as in the construction of wind farms, which grew by 27%.

MW 9M2007 19M2008| % var.
Obtaining PLA 226 484 | +114%
Wind Farm o
Construction 319 406 +27%
WTG Building up on 86 190 | +120%
kite

Nonetheless, the significant progress in activity was not reflected in the accounts due to the business’
new strategic reorientation announced on June 13, which makes that the creation of value in a large
percentage of these wind farms will be included in the joint ventures set up with Iberdrola
Renovables.

As regards the operation announced, the process of sefting up the joint ventures with lberdrola
Renovables to promote, develop and operate wind farms in Continental Europe is progressing
suitably and is currently subject to suspension conditions.

likewise, progress was made in the third quarter to define the added value proposal for the portfolio
of wind farms in the USA by drawing up a Business Plan covering the next five years and the start-up
of the phase to identify potential candidates.

On the other hand, Gamesa continues to recognize the capital gain generated by wind farm sales
commitments up to June 2008 in its results. These allowed it to absorb the division's structural costs
during the third quarter.

9M2008 Results

This evolution in the activity has resulted in a growth of sales derived from the value generated by
progress in current commitments, whose capital gains allowed practically all the structural
cost of the Wind Farm Division to be covered during the period.

(Mill. EUR) 9M2007 9M2008 % Var. 3Q2008
Sales 266 500 +88% 126
EBITDA 34 21 -38% -2

73% 85% +12 pp 85%

The growth in the working capital over sales ratio is essentially due to the progress made in
developing wind farms that will subsequently be included in the joint ventures set up with Iberdrola

Renovables,

Note: The figures presented have not been audited.

10/22/2008
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2006-2008 Business Plan Achievement

The third quarter's excellent results have brought the achievement of the 2006-2008 Business Plan's
targets forward and offer a positive outlook for the last quarter of the year.

These positive results obtained through the contribution of the two business divisions, Wind Turbine
Generator Design and Manufacturing and Wind Farm Development and Sale, confirm the trend of
Growth and Profitability and makes predictable to reach the 3 strategic goals set for 2008:

®  Growth; Maintaining EBITDA CAGR 9M2006 — 9M2008 of 29%, above the 15% target set in
the Business Plan.

=  Profitability: 9M2008 Return on Capital Employed of 15%, well above that recorded in
9M2006 (10%) and 9M2007 (11%) and on the right path to fulfill the 2008 target of being
above 16%.

®  Financlal Strength: Net Financial Debt of 0.7x EBITDA, remaining below the target of 2.5x
for 2008.

Outlook for 4Q 2008

2008 began with the sale of the Solar business, which was effective as of 23 April 2008. So, the
contribution of the sofar business in the first four months of the year and the capital gains cbtained
from its disposal have been classified as discontinued operations since January 2008,

Additionally, in June this year there was the anncuncement of the new value creation proposal in
Wind Farms through the wind farms joint venture with |berdrola Renovables for Continental Europe
and the announcement of a process of analyzing new strategic alternatives for the portfolio in the
United States and China. Both deals display the company's intention to focus its business on the
wind Turbine Design and Manufacturing division, its vector for growth. Since then, progress has been
made to define the added value proposal for the portfolio of wind farms in the USA by drawing up a
Business Plan covering the next five years and the start-up of the phase to identify potential
candidates. In addition, the process of setting up the joint ventures in Eurcpe is progressing as
planned and is still subject to suspension conditions.

The main challenge to be faced in the fourth quarter of 2008 lies in fulfilling the targets set for this
year.

Annual production forecast above 3,600 MW per year
v" Demand driven manufacturing pace
v Stabilization in raw materials prices

v Approval by Anti-Trust authorities of the joint project with Iberdrola Renovables to promote,
operate and maintain wind farms in continental Europe

v Start of negotiations monetize US promoticns
v Start-up of the first G10x prototype in wind farms
v Successful achievement of the 2006-2008 Business Plan

v Implementation of action pians for the new 2011 Horizon

10/22/2008 Page 6 of 8
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Appendixes

Strategic change in Wind Farms unit giving rise to a new Consolidated Group
profile

New way of presenting the Wind Farms business resulting in a new presentation of the Consolidated
Financial Statement, where as of 30 Septiembre 2008 the Wind Farms and Solar businesses, as well
as the capital gains obtained through the disposal of Solar, are accounted for as discontinued or
suspended operations;

Pro- forma data % Var.

(EUR m) 9aM2007 9aM2008 oMOT/IMO3 2007
Ealas) 1,852 2.623 +34% 2,877
235 350 +49% 353

NefRrofi 56 136 x2.4 122

NeHiprotifotfcontinfecio e

SRR 6T 95 288 x3 220

NFD 797 138 28
NFD/EBITDA 3.4x 0.3x -3x 0.1x

Note: The figures presented are not audited.
The contribution of the solar and wind farm busingss in the 9 months 2008 is classified under discontinued
operations according to IFRS criteria.
For comparison purposes, a Pro-forma 2007 has been carried out in which solar and wind farm are also classified
as discontinued operations.

{1} Excluding discontinued operations, unless indicated
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Disclaimer

“This material has been prepared by Gamesa Corporacién Tecnologica, S.A., and is disclosed solely
as information.

This material may contain declarations which constitute forward-looking statements, and includes
references to our current intentions, beliefs or expectations regarding future avents and trends that
may affect our financial condition, earnings and share value.

These forward-looking statements do not constitute a warranty as to future performance and imply
risks and uncertainties. Therefore, actual results may differ materially from those expressed or
implied by the forward-looking statements, due to different factors, risks an uncertainties, such as
economical, competitive, regulatory or commercial changes. The potential investor should assume
the fact that the value of any investment may rise or go down, and furthermore, it may not be
recovered, partially or completely. Likewise, past performance is not indicative of future results.

The facts, opinions, and forecasts included in this material are furished as to the date of this
document, and are based on the company's estimations and ¢n sources believed to be reliable by
Gamesa Corporacidén Tecnoldgica, S.A., but the company does not warrant its completeness,
timeliness or accuracy, and therefore it should not be relied upon as if it were.

Both the information and the conclusions contained in this document are subject to changes without
notice, Gamesa Corporacién Tecnoldgica, S.A. undertakes no abligation to update forward-looking
statements to reflect events or circumstances that occur after the date the statements were made.
The results and evolution of the company may differ materially from those expressed in this material.

None of the information contained in this document constitutes a recommendation, solicitation or offer
to buy or sell any securities, futures, options or other financial instruments or provide any investment
advice or service. This material does not provide any recommendation of investment, or legal, tax or
any other type of advise, and it should not be relied upon to make any investment or decision.

Any and all the decisions taken by any third party as a result of the information, materials or reports
contained in this document, are the sole and exclusive risk and responsibility of that third party, and
Gamesa Corporacién Tecnologica, S.A. shall not be responsible for any damages derived from the
use of this document or its content.

This document has been furnished exclusively as information, and it must not be disclosed, published
or distributed, partially or totally, without the prior written consent of Gamesa Corporacién
Tecnolégica, S.A.

English version for information purposes conly. In case of doubt the Spanish version will
prevail.”
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